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FORWARD-LOOKING STATEMENTS

Certain statements contained in this annual report on Form 10-K, including those that affect DeVry Education Group’s
(“DeVry Group’s”) expectations or plans, may constitute forward-looking statements subject to the Safe Harbor

Provision of the Private Securities Litigation Reform Act of 1995. These forward-looking statements generally can be
identified by phrases such as DeVry Group or its management “anticipates,” “believes,” “estimates,” “expects,” “forecasts,”
“foresees,” “plans,” or other words or phrases of similar import. Actual results may differ materially from those projected
or implied by these forward-looking statements. Potential risks and uncertainties that could affect DeVry Group’s

results are described more fully in Item 1A, “Risk Factors” and in the subsections of “Item 1 — Business” entitled
“Competition,” “Student Admissions,” “Accreditation,” “Approval and Licensing,” “Tuition and Fees,” “Financial Aid and
Financing Student Education,” “Student Loan Defaults,” “Career Services,” “Seasonality,” and “Employees.” The
forward-looking statements should be considered in the context of the risk factors referred to above and discussed
elsewhere in this Form 10-K. Furthermore, forward-looking statements speak only as of the date they are made.

Except as required under the federal securities laws or the rules and regulations of the Securities and Exchange
Commission, we are not under any obligation to update any forward-looking information—whether as a result of new
information, future events, or otherwise. You should not place undue reliance on forward-looking statements.

99 ¢

ITEM 1. BUSINESS

OVERVIEW OF DEVRY EDUCATION GROUP INC.

DeVry Education Group Inc. (“DeVry Group”) is a global provider of educational services. DeVry Group's purpose is to
empower its students to achieve their educational and career goals. DeVry Group’s institutions offer a wide array of
programs in business, healthcare and technology and serve students in postsecondary education as well as accounting
and finance professionals.

DeVry Group’s vision is to become a leading global provider of career-oriented educational services. DeVry Group
will create value for society and all of its stakeholders by offering superior, responsive educational programs that are
supported by exceptional services to its students, and delivered with integrity and accountability. Towards this vision,
DeVry Group is proud to play a vital role in expanding access to higher education along with other institutions in the
public, independent and private sectors.

To attain this vision, DeVry Group will continue to strive to achieve superior student outcomes by providing high
quality education and student services; continue to grow and diversify into new program areas, levels and
geographies; and build high-quality brands and infrastructure to compete in an increasingly competitive market.
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DeVry Group operates three reporting segments. These segments are highlighted below.

Medical and Healthcare

The Medical and Healthcare segment includes DeVry Medical International, Chamberlain College of Nursing, and
Carrington College.

DeVry Medical International

American University of the Caribbean School of Medicine, which was founded in 1978 and acquired by DeVry
Group in August 2011, provides its students with high quality medical education. American University of the
Caribbean School of Medicine is located in the country of St. Maarten and has graduated over 5,000 physicians.

Ross University School of Medicine, which was founded in 1978, and acquired by DeVry Group in May 2003, is one
of the world’s largest providers of medical education. Ross University School of Medicine is located in the Caribbean
country of Dominica with a location in Miami, Florida. Ross University School of Medicine has graduated more than
10,000 physicians.

Ross University School of Veterinary Medicine, which was founded in 1982, and acquired by DeVry Group in May
2003, is one of the largest providers of veterinary education. Ross University School of Veterinary Medicine is located
in the country of St. Kitts and has graduated more than 3,000 veterinarians.

Chamberlain College of Nursing, formerly Deaconess College of Nursing, was founded in 1889 and acquired by
DeVry Group in 2005. Chamberlain offers pre-licensure associate and bachelor’s degree programs in nursing at
thirteen campus locations and post-licensure bachelor’s, master’s and doctorate degree programs in nursing online.
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Carrington College

Carrington College, formerly comprised of Apollo College, founded in 1976, and Western Career College, founded
in 1967, prepares students for careers in healthcare through certificate and associate degree programs at 17 campuses.
DeVry Group acquired the parent organization of Carrington College in September 2008.

On July 3, 2014, Carrington College obtained approval from the Accrediting Commission for Community and Junior
Colleges of the Western Association of Schools and Colleges (“ACCJC/WASC”) to consolidate 10 locations operating
as Carrington College into Carrington College California’s accreditation and network of campuses. Before joining
ACCJC/WASC, those locations operated under the Accrediting Council for Independent Colleges and Schools
(ACICS). Effective July 16, 2014, Carrington College California obtained approval from ACCJC/WASC to change
the name of the institution’s operating entity to Carrington College. Unless the context of the discussion requires
otherwise, this change will be reflected in all further references to the operations of Carrington College as the use of
Carrington College California will be discontinued and the operations will be referred to solely as Carrington College.

International and Professional Education

DeVry Brasil, based in the city of Fortaleza, State of Cear4, in the Northeast region of Brazil, is currently comprised

of eight institutions: Fanor, Ruy Barbosa, AREAL1, Faculdade Boa Viagem (“FBV”), Centro Universitirio Vale do
Ipojuca (“UniFavip”), Faculdade Diferencial Integral (“Facid”), Faculdade DeVry Sao Luis (“Sao Luis”) and Faculdade
DeVry Joao Pessoa (“Joao Pessoa”). These schools operate thirteen campuses located in six States in Northeastern
Brazil, in the cities of: Salvador, Fortaleza, Recife, Caruaru, Teresina, Sao Luis and Joao Pessoa. DeVry Brasil’s
institutions offer undergraduate and graduate programs mainly focused in business, management, medical, healthcare,
law and engineering. DeVry Group completed its acquisition of a majority stake in DeVry Brasil in April 2009.

Becker Professional Education, founded in 1957 as Becker CPA Review and acquired by DeVry Group in 1996, is a
global leader in professional education serving the accounting, finance, project management, and healthcare
professions. Becker prepares candidates for the Certified Public Accountant (CPA), Association of Chartered Certified
Accountants (ACCA), Chartered Institute of Management Accountants (CIMA), Diploma in International Financial
Reporting, Project Management Professional (PMP), United States Medical Licensing Examination (USMLE) and the
Comprehensive Osteopathic Medical Licensing Examination (COMLEX) certification examinations and offers
continuing professional education programs and seminars. Classes are taught in more than 300 locations, including
sites in 55 foreign countries and DeVry University teaching sites.

Business, Technology and Management
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DeVry University, founded by Dr. Herman DeVry in 1931, provides high-quality, career-oriented master’s, bachelor’s
and associate degree programs in technology, science, business, and the arts. DeVry University is one of the largest
private, degree-granting, regionally accredited higher education systems in the United States with undergraduate and
graduate degree programs offered on campus and online. Graduate degree programs in management are offered
through DeVry University’s Keller Graduate School of Management.

Financial and descriptive information about DeVry Group’s operating segments is presented in Note 16, “Segment
Information,” to the Consolidated Financial Statements. Unless indicated, or the context requires otherwise, references
to years refer to DeVry Group’s fiscal years then ended.

DeVry Group is incorporated under the laws of the State of Delaware. DeVry Group’s executive offices are located at
3005 Highland Parkway, Downers Grove, Illinois, 60515, and the telephone number is (630) 515-7700. “DeVry Group”
refers to DeVry Education Group Inc. alone or with its subsidiaries, as the context requires. When this report uses the
words “we” or “our,” it refers to DeVry Group and its subsidiaries unless the context otherwise requires.
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DEGREE AND PROGRAM ENROLILMENTS

The following tables provide the percentage of enrollment by both degree and program for DeVry Group’s U.S. and
Brazilian postsecondary educational institutions.

Percent of Enrollment by Percent of Enrollment by

Degree Program

Fall Fall Fall Fall

2013 2012 2013 2012
Doctoral 6.7 % 54 % Medical and Health 38.6 % 323 %
Master's 192 % 20.2 % Business 371 % 413 %
Bachelor's 555 % 56.2 % Technology 220 % 243 %
Associate  13.0 % 13.5 % Other 2.3 % 2.1 %

Certificate 5.6 % 4.7 %

OVERVIEW OF SEGMENT OPERATIONS

Medical and Healthcare

DeVry Medical International operates three institutions:

American University of the Caribbean School of Medicine confers the Doctor of Medicine (M.D.) degree.
Ross University School of Medicine confers the Doctor of Medicine (M.D.) degree; and
Ross University School of Veterinary Medicine confers the Doctor of Veterinary Medicine (D.V.M.) degree.

Together, the three schools had 5,925 students enrolled in the May 2014 semester.

American University of the Caribbean School of Medicine (““AUC”) provides high quality medical education to
prospective physicians. AUC graduates are licensed and practicing medicine throughout the world. AUC medical
students complete a two-year basic sciences program taught at AUC’s St. Maarten campus, followed by two years of
clinical sciences taught at affiliated hospitals in the United States and England. AUC’s educational program is
comparable to the educational programs offered at U.S. medical schools.

10
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Ross University School of Medicine (“‘RUSM?”) provides high quality medical education to prospective physicians.
RUSM graduates practice medicine in the US, Canada and Puerto Rico. The mission of RUSM is to prepare highly
dedicated students to become effective, successful physicians. RUSM accomplishes this by focusing on imparting the
knowledge, skills, and values required for its students to establish a successful and satisfying career as a physician.

AUC and RUSM students complete a five-semester (approximately 20 months) concentrated study of medical
sciences in modern classrooms and laboratories at campuses located in St. Maarten and Dominica, respectively. After
students successfully complete Step 1 of the U.S. Medical Licensing Examination™, which assesses whether medical
school students understand and can apply scientific concepts that are basic to the practice of medicine, they complete
the remainder of the program by participating in clinical rotations under AUC and RUSM direction, and conducted at
approximately 50 affiliated teaching hospitals or medical centers affiliated with accredited medical education
programs in the United States, Canada and the United Kingdom.

AUC’s and RUSM’s respective medical education programs are comparable to the educational programs offered at
U.S. medical schools. AUC’s and RUSM’s programs consist of three academic semesters per year — beginning in
January, May and September — which allows the medical students to complete their basic science instruction in less
time than they would at a U.S. medical school. The programs prepare students for general medical practice and
provide the foundation for postgraduate specialty training, which is primarily received in the United States.

Ross University School of Veterinary Medicine (“‘RUSVM?”) prepares highly dedicated students to become effective,
successful veterinarians in the United States.

11
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RUSVM students complete a seven-semester pre-clinical curriculum in a technologically advanced campus in St.
Kitts. This program is structured to provide a veterinary education that is comparable to educational programs at

U.S. veterinary schools. After completing their pre-clinical curriculum, RUSVM students enter a clinical clerkship
lasting approximately 48 weeks under RUSVM direction at one of more than 20 affiliated U.S. Colleges of Veterinary
Medicine. At AUC, RUSM and RUSVM, students are introduced to clinical experiences and clinical skills early in
their respective curriculums.

Enrollment Trends

The following table provides historical enrollment data for DeVry Medical International.

DeVry Medical International Student DeVry Medical International Student

Enrollment Fiscal Year 2014 Enrollment Fiscal Year 2013
Term Sept. 2013 Jan. 2014 May 2014 Sept. 2012 Jan. 2013 May 2013
New Students 978 582 555 925 603 518
% Change from Prior Year 5.7 % (3.5 Y% 7.1 % 8.4 % 0.3 % (194 Y%
Total Students 6,458 6,673 5,925 6,209 6,318 5,800

% Change from Prior Year 4.0 % 5.6 % 2.2 % 2.1 % 4.9 % (2.4 )%

For students who started in the 2013-2014 academic year, the average RUSM student is 26 years old — two years older
than the U.S. medical school average — and the student population is approximately 55% male. For AUC, the average
student is 25 years old — and the student population is 61% male. The average RUSVM student also is 25 years old — one
year older than the U.S. veterinary school average — and the student population is approximately 77% female. Most
RUSM, RUSVM and AUC students are either citizens or permanent residents of the United States.

Chamberlain College of Nursing (“Chamberlain”) offers programs in nursing education leading to one of four degrees:
Associate Degree in Nursing (“ADN”) — (available at Columbus, Ohio campus), Bachelor of Science in Nursing degree
(“BSN”) (including both the onsite three year BSN and the online RN to BSN Degree Completion Option), Master of
Science in Nursing degree (“MSN”), including Family Nurse Practitioner (“FNP”), which is offered online, or the Doctor
of Nursing Practice degree (“DNP”’) which is also offered online. Eleven of Chamberlain’s thirteen campuses are
co-located with DeVry University locations, which allows for efficiencies in shared resources. Chamberlain had

17,603 students enrolled in the July 2014 term, an increase of 39.2% over the prior year.

Chamberlain provides a nursing education experience distinguished by academic excellence, innovation, integrity and
world-class service. Chamberlain is committed to graduating extraordinary nurses who are empowered to transform
healthcare worldwide.

12
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Chamberlain’s pre-licensure BSN degree is a traditional onsite baccalaureate program. The BSN program enables
students to complete their BSN degree in three years of full-time study as opposed to typical four year BSN programs
containing summer breaks. Students who already have achieved Registered Nurse (“RN”) designation through a diploma
or associate degree can complete their BSN online through Chamberlain’s RN to BSN completion program in as few

as three semesters of full-time study. The ADN program is a six-semester year-round program offered onsite. In
addition, Licensed Practical Nurses (“LPNs”) may receive up to 10 hours of credit for their previous work and can
complete an ADN degree through the onsite program in Ohio. Liberal arts and science courses are generally taught
through DeVry University.

Chamberlain’s degree programs provide nursing skills training and general education. Pre-licensure students complete
clinical training at hospitals or other healthcare facilities. Chamberlain has developed numerous partnerships with
hospitals and other healthcare facilities for this purpose. In addition, Chamberlain provides robust, hands-on
instruction utilizing high-fidelity human simulators and medical scenarios enacted in a simulated hospital
environment.

The online master’s degree program offers four direct-care specialty tracks: Educator Specialty Track, Executive
Specialty Track, Informatics Specialty Track, and Healthcare Policy Specialty Track. These programs are 36 credit
hours and are designed to take approximately two years of part-time study. In September 2013, Chamberlain launched
a clinical master’s degree which includes a Family Nurse Practitioner (FNP) program. This program requires 45 credit
hours along with 650 lab and clinical hours and is designed to be completed in 2-1/2 years of part-time study.

The online doctor of nursing practice (“DNP”’) degree program is based on the eight essentials of doctoral education
outlined by the American Association of Colleges of Nursing (“AACN”). The DNP is designed for nurses seeking a
terminal degree in nursing and offers an alternative to research-focused PhD programs. Chamberlain offers two DNP
specialty tracks: Advanced Practice Leadership (launched in May 2013) and Healthcare Systems Leadership
(launched in January 2014). The programs require 30 to 40 credit hours along with 500 to 1,000 clinical practicum
hours. The programs can be completed in 5 to 6 semesters of study.

13
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During calendar year 2013, Chamberlain students sitting for the National Council Licensure Examination (NCLEX)
had an overall pass rate of 83 percent. This pass rate dropped from the 92 percent pass rate in calendar 2012. This drop
was the result of a change in the test and similar lower pass rates were experienced at most nursing schools.

Enrollment Trends

New undergraduate, graduate and doctoral student enrollment in the July 2014 session increased 60.8% to 2,066
students as compared to the prior year. Total undergraduate, graduate and doctoral student enrollment in July 2014
was 17,603 students, an increase of 39.2% compared to 12,648 in the previous summer. Continued demand for nurses
and a push for advanced degrees in nursing positively influenced career decisions of new students towards this field of
study.

The following table provides historical enrollment data for Chamberlain.

Chamberlain College of Nursing Undergraduate and Graduate Student Enrollment Fiscal

Year 2014
. September November January March
Session July 2013 2013 2013 2014 2014 May 2014
New Students 1,285 3,380 1,952 3,501 2,092 3,142
% Change from (349 )%  108.0 % (8.0 Y% 65.1 % 550 % 376 %
Prior Year
Total Students 12,648 15,690 15,732 18,136 18,185 18,929
% Change from 165 % 302 % 285 % 322 % 374 % 357 %
Prior Year
Chamberlain College of Nursing Undergraduate and Graduate Student Enrollment Fiscal
Year 2013
. September November January March
Session July 2012 2012 2012 2013 2013 May 2013
New Students 1,974 1,625 2,121 2,120 1,350 2,283
% Change from 147 % 526 % 135 % 878 % (250 )% 1108 %
Prior Year
Total Students 10,852 12,050 12,245 13,714 13,235 13,953
% Change from 158 % 202 % 153 % 260 % 169 % 244 %

Prior Year

Pre-licensure new students may enroll only in the September, January or May sessions. New students in the other
programs may enroll beginning in any of the six sessions. Ninety percent of Chamberlain students are female.

14
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Students in the onsite BSN program tend to be younger, yet most enter Chamberlain with previous college credits.
Those in the ADN program tend to be non-traditional adult students who are changing careers.

Carrington College (“Carrington”), headquartered in Sacramento, California, prepares students for careers in healthcare
through certificate and associate degree programs. Carrington operates through 17 campuses in the western United
States. Currently, Carrington serves more than 7,100 students.

The mission of Carrington is to prepare graduates to become health care professionals with the knowledge and skill
necessary to assume entry-level positions in the healthcare industry.

15
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Carrington currently offers career specific certificate or associate degree programs through campus-based courses in
the following areas:

Medical Health & Fitness/Massage
Health Care Administration Massage Therapy
Medical Assisting Physical Therapy Technology

Medical Billing and Coding Physical Therapist Assistant
Medical Laboratory Technology Veterinary
Medical Office Management Veterinary Assisting

Medical Radiography Veterinary Technology
Respiratory Care Pharmacy

Surgical Technology Pharmacy Technology
Nursing Criminal Justice
Practical Nursing Criminal Justice
Registered Nursing

Vocational Nursing

Dental

Dental Assisting

Dental Hygiene

Carrington utilizes DeVry Group’s Online Services technology platform, further leveraging DeVry Group’s
high-quality systems to improve efficiency while maintaining institutional academic oversight.

Enrollment Trends

The following table provides historical enrollment data for students at Carrington. Carrington continues to execute a
turnaround plan, which includes increasing its focus on building Carrington’s brand awareness, optimizing its
marketing approach to emphasize the development of internally-generated inquiries, improving its recruiting process
through its student contact center, and narrowing its focus geographically and programmatically around Carrington’s
core strengths in healthcare. Carrington is also making targeted investments in enhancing its students’ academic
experience. During the three-month period ended June 30, 2014, new student enrollment growth was up almost 10%
and total student enrollment growth was up more than 3%. Management believes the recent increases in student
enrollments can be partially attributed to increased brand awareness and improved admissions processes.

Carrington College Student Enrollment Fiscal Year 2014

gg‘l’g"mberDeoember 2013  March 2014  June 2014
New Students 2,733 1,706 2,247 1,766
% Change from Prior Year (19.5)% (3.2 )% (6.0 Y% 9.9 %

16
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Total Students 7,706 7,358 7,758 7,353
% Change from Prior Year 1.0 % (0.6 Y% (2.4 Y% 3.4 %

Carrington College Student Enrollment Fiscal Year

2013

gg‘l’tzemberDecember 2012 March 2013  June 2013
New Students 3,396 1,763 2,391 1,607
% Change from Prior Year 33.3 % 12.7 % 17.5 % (1.5 )%
Total Students 7,628 7,405 7,951 7,111
% Change from Prior Year (8.3 )% 0.4 % 8.8 % 9.6 %

International and Professional Education

DeVry Brasil was established in 2001 and is based in the city of Fortaleza, State of Ceard. FBV was acquired on

February 29, 2012, while UniFavip was acquired on September 3, 2012. On July 1, 2013, DeVry Brasil completed the

acquisition of Faculdade Diferencial Integral (‘“Facid”) which serves approximately 2,500 students primarily in
healthcare, including a Doctor of Medicine program. DeVry Brasil also launched new operation in the city of Sao
Luis, Maranhao State, at which licenses to operate are expected to be granted by the end of second quarter of fiscal

year 2015. This institution is called Faculdade DeVry Sao Luis. Continuing its expansion strategy, on April 30, 2014,
DeVry Brasil acquired licenses to operate in the city of Joao Pessoa, State of Paraiba. New programs are being offered

starting in August 2014, under the name of Faculdade DeVry Joao Pessoa. These acquisitions continue to expand

DeVry Brasil’s presence and program offerings in northeast Brazil.

17
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The mission of DeVry Brasil is to become a leading provider of high-quality, post-secondary education across Brazil
by sharing international academic standards and offering world-class, career-focused programs that prepare its
students for success in their professions.

In January 2014, Favip was granted the “University Center” status and became “Centro Universitario UniFavip. This
new status enables UniFavip to launch new programs and increase number of seats with no need to obtain prior
authorization from the Brazilian Ministry of Education (“MEC”). Exceptions to this regulation apply to Medical,
Dentistry, Psychology and Law programs, which have specific permission procedures outlined by current Brazilian
regulation.

DeVry Brasil serves more than 33,000 students through undergraduate and graduate programs focused mainly in
business management, healthcare, law and engineering courses.

Enrollment Trends

The following table provides historical enrollment data for DeVry Brasil students.

DeVry Brasil Student Enrollment

Fiscal Year 2014 Fiscal Year 2013
Term g’gll’gember March 2014 ggll’tzember March 2013
New Students 3,785 8,845 3,975 7,390
% Change over Prior Year (4.8 )% 19.7 % 311 % 32.0 %
Total Students 29,340 33,013 21,031 29,083
% Change over Prior Year 39.5 % 13.5 % 492 % 36.6 %

Facid, acquired in July 2013, accounted for 309 new students and 2,582 total students in the September 2013
enrollment period. Also, Facid accounted for 467 new students and 2,773 total students in the March 2014 enrollment
period. Excluding the impact of the acquisition of Facid in fiscal year 2014, new students enrollments declined by
12.6% and total students enrollment grew by 27.2% during September 2013 enrollment period. This decline in new
student enrollment was mainly due to the AREA 1 restrictions imposed by the MEC, which regulates the
postsecondary education sector in Brazil. AREA 1was placed on probation in December 2012 for failure to meet
certain operational measures. The penalties included prohibition to admit new students in three programs, a reduction
of 15% in overall seats and temporary prohibition to launch new programs. The prohibition to admit new students in
the three programs was suspended as of December 31, 2013 and DeVry Brasil is waiting for a new MEC visit in the
first half of fiscal 2015 to suspend the remaining penalties. Excluding the impact of the acquisition of Facid, March
2014 new student enrollments grew by 13.4% and the total students’ enrollment grew by 4.0% compared to March

18
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2013, when the majority of the AREA1 restrictions had been lifted.

Becker Professional Education (“Becker”), a global leader in professional education, has helped nearly half a million
accounting, project management and healthcare professionals advance their careers.

Through its CPA exam review courses, Becker served over 45,000 students in fiscal year 2014. Becker is the industry
leader in providing CPA exam review services and has been preparing candidates to pass the exam for over 50 years.
For calendar year 2013, 51 of the 55 Elijah Watt Sells Award winners, individuals who achieved the highest
cumulative scores on the CPA exam, prepared with Becker. For 2012, 37 of 39 Elijah Watt Sells Award winners
prepared with Becker. Since 2005, when the American Institute of Certified Public Accountants (“AICPA”) began to
share national results, over 90 percent of the exam’s top scorers have prepared with Becker.

To better meet the demands of today’s busy professionals, Becker’s classes are offered in three flexible formats: live,
online and self-study. The self-study and online products are interactive, and offer the same instructor-led lectures and
materials available in the live classroom courses. The online course also provides each student an online instructor
who offers individualized guidance and assistance as needed.

19
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Based on surveys of Becker CPA Review students who took the CPA exam, and published exam pass rate statistics
supplied by the AICPA, Becker CPA Review students pass at twice the rate of all CPA exam candidates who did not
take a Becker review course.

Becker also offers continuing professional education and training programs in the fields of accounting, finance and
project management to help individuals and organizations achieve superior performance through professional
development.

In April 2011, Becker acquired ATC International, a provider of professional accounting and finance training from
centers in Central and Eastern Europe as well as Central Asia. On April 2, 2012, Becker completed the acquisition of
Becker Healthcare (formerly known as known as Falcon Physician Reviews), which provides comprehensive review
programs for today’s physicians in training.

CPA Exam Review

The Uniform CPA Examination (“CPA exam”) is prepared and administered by the AICPA. The CPA exam is offered
only in a computer-based, on-demand, four-part format for eight months of the year. In addition to successfully
passing the four-part exam, CPA candidates must also meet educational, work experience, and other requirements
specific to the state or jurisdiction in which they intend to be licensed to practice. The demand for CPAs remains
solid. According to a recent article published in the US News and World Report, of 565 employers surveyed by the
Graduate Management Admission Council, 45% plan to hire master of accounting graduates this year (up from 36%
last year).

10
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Business, Technology and Management

DeVry University and its Keller Graduate School of Management comprises this segment’s operations. The mission
of DeVry University is to foster student learning through high-quality, career-oriented education integrating
technology, science, business and the arts. DeVry University strives to produce best-in-class career outcomes while
providing exceptional student care and attention. The university delivers real-world degrees with speed and flexibility
by offering practitioner-oriented undergraduate and graduate programs onsite and online to meet the needs of a diverse
and geographically dispersed student population. DeVry University programs are designed to produce a strong return
on the student’s educational investment.

Curriculum

DeVry University’s academic structure is organized within five colleges.

The College of Business & Management, which includes Keller Graduate School of Management
-The College of Engineering & Information Sciences
-The College of Health Sciences
-The College of Liberal Arts & Sciences, which includes the School of Education
-The College of Media Arts & Technology

This structure provides flexibility for future curricula. Degree programs are offered in the following areas:

College of Liberal Arts & Sciences College of Health Sciences College of Media Arts & Technology
Bachelor’s Degree Associate Degree Associate Degree

Communications Electroneurodiagnostic Technology Web Graphic Design

Justice Administration Health Information Technology = Bachelor’s Degree

Master’s Degree (School of Education) Bachelor’s Degree Multimedia Design & Development
Education Clinical Laboratory Science

Educational Technology Healthcare Administration

College of Engineering

College of Business & Management
& Information Sciences

Associate Degree Associate Degree

Accounting Electronics & Computer Technology
Bachelor’s Degree Network Systems Administration
Accounting Bachelor’s Degree

Business Administration Biomedical Engineering Technology
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Management Computer Engineering Technology
Technical Management Computer Information Systems
Keller Graduate School of Management Electronics Engineering Technology
Master’s Degree Game & Simulation Programming
Accounting Network and Communications
Accounting & Financial Management Management

Business Administration Master’s Degree

Human Resource Management Electrical Engineering

Information Systems Management Engineering Technology - Computers

Network and Communications Management Engineering Technology - Electronics
Project Management
Public Administration

Students access these programs through a system in the United States of 89 locations as of June 30, 2014, as well as
through DeVry University’s online delivery platform.

In order to remain competitive in attracting new students and encouraging persistence, DeVry University has
implemented an enhanced programmatic focus. This means ensuring that our programs are designed to best meet the
needs of our students and employers, along with better communicating the value proposition of each program. In the
near term, priorities include optimizing DeVry University’s portfolio of programs, which could include the
consolidation of some program offerings and the enhancement of others.

Laboratory courses throughout each curriculum prepare students for the workplace by integrating classroom learning
with a practical, hands-on experience and applied learning activities that enhance technical skills. For some courses,
laboratory activities are delivered in a specialized classroom featuring specialized equipment and software. In
addition, some laboratory activities take place in a lecture-lab classroom, using computers and various software
packages.

11
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DeVry University also invests in resources for libraries and academic support services that can assist students in any
phase of their educational program. DeVry University offers undergraduate students an array of social and
professional activities including student organizations closely linked to students’ professional aspirations. Campuses
regularly invite technology and business leaders into the classroom. Faculty members serve as mentors for student
chapters of professional associations and sponsor a wide range of student co-curricular projects. Students are required
to complete a course that teaches practical strategies and methods for realizing success so they will be prepared to
assume responsibility for their own learning and growth.

Keller Graduate School of Management has a continued and sustained focus on excellence in teaching, student
mastery of practical management skills, and service to working adults. The curricula, like the undergraduate curricula,
are subject to regular review for relevance to both students and employers. Keller offers classes in the evening, on
weekends and online, which enables students to complete their degrees using whatever combination of online and
onsite coursework suits their needs. To broaden the scope and appeal of its master’s degree programs, Keller has
developed concentrations and graduate certificates. Many faculty members are practicing professionals who bring
their expertise to the classroom, emphasizing theory and practices that will best serve students in their work as
managers. Critical competencies in areas such as business communications, electronic commerce, technology, ethics,
quality, and international matters are woven throughout the curricula.

Keller’s Master of Project Management program abides by the operational and educational criteria established by the
Project Management Institute (“PMI”) and has earned the highest level of accreditation and the elite designation of
Global Accreditation Center (GAC). Coursework within Keller’s Master of Human Resource Management program is
in alignment with the HR Curriculum Guidelines and Templates established by the Society for Human Resource
Management. The Master of Public Administration program offers students a choice of three tracks: government
management, nonprofit management, and health management.

Academic Calendar

DeVry University operates on a uniform academic calendar for both the undergraduate and graduate degree programs
across all methods of educational delivery — onsite and online. The calendar consists of six sessions each comprised of
eight-week periods.

Online Delivery and Technology

DeVry University has offered online graduate programs since September 1998, and online undergraduate programs
since 2001. Our online course offerings have increased significantly since 1998. By offering courses online, we can
better serve students whose schedules or personal circumstances prevent them from attending classes in person,
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optimize use of classroom space, as well as support instruction with new and emerging technologies.

The majority of DeVry University’s online students are non-traditional learners or working adults attracted by the
quality, inherent flexibility and convenience of the program delivery format. Non-traditional learners are considered to
be those other than recent high-school graduates. We also have many students who “mix and match” onsite and online
courses to best meet their individual needs and schedules.

Enrollment Trends

New student undergraduate enrollment in the July 2014 session decreased 13.4% to 4,915 students as compared to the
prior year. Total undergraduate enrollment in July 2014 was 37,210 students, a decrease of 12.2% compared to 42,374
in the previous summer. There were 11,467 total students for the July 2014 session in DeVry University’s graduate
programs, including its Keller Graduate School of Management, representing a decrease of 13.7% from the prior year.
Management believes the decreases in enrollments are due to lower demand from DeVry University’s target student
segment. This is driven by the prolonged low level of economic growth, persistent higher levels of unemployment,
negative perceptions of the value of a college degree and increased reluctance to take on debt. These factors have
resulted in a reduction in interest from potential students. In addition, management believes heightened competition
from both public-sector and private-sector education providers contributed to the decreases in DeVry University
undergraduate and graduate enrollments.

12
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The following table provides historical enrollment data for DeVry University’s undergraduate programs including both
onsite and online students.

DeVry University Undergraduate Student Enrollment Fiscal Year 2014

Term July September November January March May
2013 2013 2013 2014 2014 2014
New Students 5,674 6,589 4,824 4911 5,018 4,388
?eglangeoverPrlor (4.7 Y% 0.1 % (12.0 Y% (1.9 Y% (2.5 Y% 49 )%
Total Students 42374 46,966 43,726 45,097 42,583 41,977
?egfangeoverpnor (16.1 Y% (163 Y (11.7 % (151 Y% (104 % (141 %
DeVry University Undergraduate Student Enrollment Fiscal Year 2013
Term July September November January March May
2012 2012 2012 2013 2013 2013
New Students 7,532 6,580 5,482 5,330 5,146 4,616
?egfangeoverpnor (166 )% (8.6 Y% (15.5 V% (4.7 e (212 )% (194 )%
Total Students 50,503 56,086 49,515 53,138 47,537 48,842
% Change over Prior 5 ¢ 10 (149 Y% (17.6 Y (149 Y% (165 )% (187 )%

Year

The following table provides historical coursetaker enrollment for DeVry University’s graduate programs including its
Keller Graduate School of Management.

DeVry University Graduate Coursetakers

Term July September November January March May

2013 2013 2013 2014 2014 2014
Total Coursetakers 16,107 17,925 16,778 17,322 16,192 15,866
?egfangefmmpmr (18.0 )% (18.8 Y% (14.1 % (180 )% (51 )% (158 )%
Term July September November January March May

2012 2012 2012 2013 2013 2013
Total Coursetakers 19,635 22,072 19,540 21,131 19,075 18,836
% Change from Prior ¢ - yo (7 Y% (16.0 Y (121 )% (184 )% (171 )%

Year
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The term “coursetaker” refers to the number of courses taken by a student. Thus, one student taking two courses is
counted as two coursetakers.

Population trends

The total postsecondary student population can be viewed as two categories of students: career-launchers, who are
primarily traditional college-age students; and career-enhancers, who are primarily working adults.

According to the U.S. Department of Education, between 2000 and 2012, the latest period for which data is available,
enrollment in degree-granting institutions increased by 35%, from 15.3 million to 20.7 million. However, since 2010,
enrollments have declined 1.8%. Much of the enrollment growth since 2000 was in full-time enrollment; the number
of full-time students rose 41%, while the number of part-time students grew 25%. Enrollment increases may be
affected both by population growth and by rising rates of individuals inspired to attend college. According to the U.S.
Census Bureau, between 2000 and 2013, the number of 18- to 24-year olds increased from 30.7 million to 31.5
million, and the percentage of 18- to 24-year olds enrolled in college rose from 36% in 2000 to 42% in 2013.

According to the National Center for Education Statistics (“NCES”), in recent years the percentage increase in the
number of students age 25 and over has been larger than the percentage increase in the number of younger students,
and this pattern is expected to continue. Between 2000 and 2011, the latest period for which data is available, the
enrollment of students under age 25 increased by 35%. Enrollment of students 25 and over rose 41% during the same
period. From 2011 to 2021, NCES projects a rise of 13% in enrollments of students under age 25, and a rise of 14% in
enrollments of students 25 and over. Many external forces have combined to inspire older students to attend college
today: the development of today’s knowledge-based economy; the rapid pace of technological change in the
workplace; the emergence of e-learning tools that make continuing education more feasible; and a growing
recognition of the importance of lifelong learning.
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The NCES estimates that in 2011 approximately 42.3% of all college students were at least 25 years old. More than
half of DeVry University’s undergraduate students are at least 25 years old. Projections indicate that the percentage of
this age group attending college will remain above 40% until 2021. The Bureau of Labor Statistics projects that
through 2022, job categories requiring at least some postsecondary education (primarily bachelor’s and associate
degrees) will grow more than 50% faster than those not requiring such education.

Another strong motivation for students considering a postsecondary education is the prospective income premium.
According to the U.S. Bureau of Labor Statistics in 2012, the most recent date for which data is available, the average
income of U.S. employees with a bachelor’s degree was approximately $67,140 which was nearly 91% higher than the
average for those with only a high school education. The wage gap is even larger for those with graduate degrees.

While the overall postsecondary student population has declined slightly over the last several years, DeVry University
is experiencing significantly higher declines in enrollment. Management believes the decreases in enrollments are
driven primarily by potential students’ lack of confidence in the job market, the prolonged economic downturn and
persistent unemployment. In addition, management believes heightened competition also is contributing to the
decreases in enrollments. The enrollments at lower cost education providers are increasing suggesting price is a factor
in attracting new students.

DeVry University’s student body is diverse and many come from lower income families, or are the first in their family
to attend college. Some DeVry University campuses rank near the top of the list of institutions in the number of
degrees granted to minority students in the fields of computer and information science, business, and all academic
disciplines combined.

Demographic information based on DeVry University’s fall term enrollments follows.

Total Population Fall 2013 Fall 2012
Undergraduate 752 % 747 %

Graduate 24.8 % 25.3 %
Age Fall 2013  Fall 2012

24 and Under 21.7 % 224 %
25-39 54.9 % 54.7 %

40and Over 234 % 229 %

Gender Fall 2013  Fall 2012
Male 52.3 % 52.8 %
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Female 47.7 % 47.2 %

Race/Ethnicity

White

Black or African American

Hispanic (of any race)

Asian

American Indian or Alaska Native
Non-resident Alien

Two or More Races

Native Hawaiian or Other Pacific Islander
Race/Ethnicity Unknown

14

Fall 2013
37.3
23.5
14.6
4.7
0.5
2.6
1.0
0.7
15.1

Fall 2012
36.9
23.5
13.8
4.6
0.6
2.6
1.0
0.6
16.4

%
%
%
%
%
%

%
%
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COMPETITION

Medical and Healthcare

DeVry Medical International

Ross University School of Medicine and American University of the Caribbean School of Medicine compete with 141
accredited U.S. schools of medicine, 30 U.S. colleges of osteopathic medicine, approximately 40 Caribbean medical
schools as well as with international medical schools recruiting U.S. students who may be eligible to receive funding
from U.S. Department of Education (“ED”) Title IV programs. Ross University School of Veterinary Medicine
competes with AVMA accredited schools, of which 28 are U.S.-based, five are Canadian and thirteen are international
veterinary schools. In addition, Ross University School of Veterinary Medicine competes with one
non-AVMA-accredited Caribbean veterinary school.

DeVry Medical International’s educational institutions attract potential students for several reasons. Some applied to
U.S.-based medical or veterinary schools but were not admitted or were wait-listed. Some students elected not to
apply to U.S. schools because of self-perceived chances of gaining acceptance. For some, these respective institutions
are their first or only choice of schools because of their commitment to and focus quality and on practitioner-oriented
teaching.

For the 2013-14 academic year, it is estimated that applicants to U.S. medical and veterinary medical schools totaled
approximately 48,000 and 7,000, respectively. From each of these separate applicant pools, approximately 45% were
accepted. An additional estimated 6,135 students were accepted to U.S. osteopathic medical schools from an applicant
pool of 16,500.

Medical and veterinary school applicants who were denied admission or wait-listed at U.S. schools constitute a large
segment of prospective students for DeVry Medical International’s educational institutes. Based upon the number of
Medical College Admission Test (“MCAT”) attempts, which increased to approximately 95,000 in 2013, up from
approximately 89,000 in 2012, management believes the potential market for medical school students is much larger
than the denied applicant pool alone.

According to the Association of American Medical Colleges (“AAMC”) Center for Workforce Studies, in a June 2010
analysis, the demand for physicians will outpace supply by approximately 12% in 2020 and by almost 17% by 2025.
There has been some recent expansion in the U.S. medical education enrollment capacity because of the growing
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supply/demand imbalance for medical doctors. According to an AAMC March 2014 study, medical school first-year
enrollment as of the 2013-2014 academic year increased by 22 percent over the 2002 level. The current 141 accredited
U.S. schools plus three schools that have applied for accreditation are projected to produce a 30 percent increase in
enrollment by 2018-19 (over 2002 levels). Despite these increases, management believes the imbalance will continue
to spur demand for medical education. Management also believes the veterinary medical education market is subject
to some of the same forces.

Compared to their competitors, American University of the Caribbean School of Medicine, Ross University School of
Medicine and Ross University School of Veterinary Medicine enjoy several competitive advantages. These
advantages include a large alumni base, strong reputation, federal financial aid eligibility for students, and a large
network of diverse geographical opportunities for clinical rotations.

Moreover, management believes that in the last five years, Ross University School of Medicine graduates obtained
more first year residency positions at U.S. teaching hospitals than graduates from any other medical school in the
world, including those schools in the United States. This data is based on an internal study of the maximum possible
U.S. residencies with the largest medical schools in the world. Those residency appointments have been in virtually
every medical specialty and subspecialty.

Chamberlain College of Nursing

Nursing constitutes the largest occupation in healthcare in the United States, with 2.7 million registered nurses in
2012, according to the Bureau of Labor Statistics. The Bureau of Labor Statistics reports that employment of RNs is
expected to grow 19 percent from 2012 to 2022, faster than the average employment growth rate for all occupations.

Despite the long term need for nurses, demand has not yet produced a sufficient increase in educational capacity.
According to AACN’s report on 2013-2014 Enrollment and Graduations in Baccalaureate and Graduate Programs in
Nursing, U.S. nursing schools turned away 57,944 qualified applicants from baccalaureate nursing programs in 2013
due to an insufficient number of faculty, clinical sites, classroom space, clinical preceptors, and budget constraints.
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Nationally, Chamberlain competes in the nursing education market which has more than 1,800 programs leading to
RN licensure. These include both four-year educational institutions and two-year community colleges. Chamberlain
has an advantage over many of its competitors because it offers a three-year, year-round BSN program as opposed to
typical four-year BSN programs where students take the summer off. Chamberlain also has the ability to add capacity
to meet demand due to its standardized program and operational efficiency. In post-licensure nursing education, there
are over 600 programs offering RN to BSN programs and over 500 programs offering master’s degrees in nursing.

Carrington College

The career college segment of the postsecondary education market is highly fragmented and competitive. No single
institution has a significant market share. Most students will not relocate or travel long distances to attend a career
college, so competition is primarily at the local level. Competitors range from large public community colleges to
professionally operated multi-campus institutions to single campus family owned institutions. In general, community
colleges offer the lowest tuition prices and have the largest enrollments.

A prospective career college student in most markets will have a choice of institutions offering similar programs.
Carrington distinguishes itself by focusing primarily on healthcare programs. Carrington campuses are recognized in
their local markets for offering:

A wide range of healthcare program offerings;
. Attractive and conveniently located facilities;
Learmng methodologies that blend didactic instruction with experiential laboratory exercises;
Faculty that have relevant work experience;
Relatively small class sizes;
High levels of service to students; and
Accelerated programs with a choice of class schedules.

International and Professional Education

DeVry Brasil

The Brazilian private postsecondary education market has grown 304.1% in the last 12 years (online and onsite
students), reaching R$28.23 billion (approximately US$13.5 billion) in revenues in 2012, according to Hoper
Educational Consulting. Until recently, this market was highly fragmented. Within the last several years, private
equity companies and international educational groups have been investing in the country’s education institutions and
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began consolidating the market.

During fiscal year 2014, the postsecondary education sector experienced significant changes. The recent consolidation
of the top two publicly-held educational groups in Brazil, Kroton and Anhanguera, approved by the Brazilian
Anti-Trust Office (CADE) in the last quarter of fiscal year 2014, resulted in the largest educational group worldwide
in total number of students, serving almost one million students in Brazil, online and onsite. Following the
market-growth trend, two other significant groups - SER Educacional and ANIMA - also became publicly-held
through Initial Public Offerings.

DeVry Brasil operates in the northeast region of Brazil, an area with the highest growth in the total number of students
attending private postsecondary schools. Although the Brazilian educational market has experienced a consolidation,
as mentioned above, it is still quite fragmented, with a large number of family-owned organizations.

Government initiatives related to financial aid, such as FIES and PROUNI, have impacted enrollment growth trends.
FIES is a Brazilian loan program that allows students to study in private sector schools and repay the government after
graduation. These loans grew 36% between calendar 2012 and 2013, reaching a total of 506,000 new contracts. In
2013, the government announced an additional investment of R$1.6 billion (approximately US$750 million) to
support the FIES program. PROUNI is the other major financial aid program sponsored by the Brazilian government.
Through that program, participating private institutions grant scholarships of 50% to 100% of total tuition to
low-income, high achieving students in exchange for exemption from federal taxes. This makes the cost of attendance
more affordable and grows the market for higher education in Brazil
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Professional Education

Becker competes with other methods of exam preparation, including courses offered by colleges and universities, and
courses offered by other public and private training companies. Becker typically charges more for exam preparation
than its competitors. Since fiscal year 2010, Becker has been offering a zero percent financing program designed to
make its CPA review more affordable.

With its 50-plus year history and exceptional track record of preparing students to pass the CPA exam, Becker
differentiates itself from competitors by providing:

Extensive, continuously updated and fully integrated review and practice test materials;
Experienced, highly qualified instructors for each of the areas of specialty included in the exam;
Courses available in several formats, including live class, self-study, and online sessions, to meet candidate needs for
'ﬂexibility and control;
Practice simulations and software functionality, similar to those used in the actual exam; and
Newly introduced mobile apps enabling students to study anywhere.

Becker’s live, self-study and online courses provide a wider range of study alternatives than other course providers.
Becker students have a high success rate on the CPA exam, passing at double the rate of non-Becker students. Some
Becker students enroll after taking other review courses or studying independently without success.

CPA exam candidates can take advantage of Becker’s CPA exam review learning approach and materials in
conjunction with their DeVry University MBA, Master of Accounting and Financial Management or Master of
Science in Accounting programs, earning full academic credit. These credits also may be used to fulfill the 150-hour
educational requirement that most states have made a prerequisite to becoming licensed as a certified public
accountant. Extending the marketing and administrative benefits of joint operation, Becker offers classes at DeVry
University locations or through online learning.

Business, Technology and Management

DeVry University
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The postsecondary education market is highly fragmented and competitive. No single institution has a significant
market share. According to the National Center for Education Statistics (“NCES”), there were 7,253 Title IV eligible
postsecondary institutions in the United States as of the 2012-13 academic year, including 3,452 private, for-profit
(“private-sector’) schools; approximately 1,981 public schools (e.g. state institutions and community colleges); and
approximately 1,820 private, not-for-profit (“independent”) schools. According to the NCES, in 2012 approximately
21.0 million students were attending degree-granting institutions that participate in the various financial aid programs
under Title IV.

In every market in which DeVry University operates, there are numerous state institutions, community colleges, and
independent universities. In particular, there is growing competitive pressure from online programs by private-sector,
publicly-funded and independent institutions and site-based private-sector school programs. These include massive
open online courses (so-called MOOCs) offered worldwide without charge by traditional educational institutions,
synchronous massive online courses (SMOCs) offered worldwide for credit by traditional educational institutions, and
other direct-to-consumer education services.

Tuition at independent institutions is, on average, higher than the tuition at DeVry University. Publicly-supported
colleges may offer similar programs at a lower tuition level because of government subsidies, tax-deductible
contributions, and other financial sources not available to private-sector schools. In fact, many local community
colleges offer programs similar in content to DeVry University’s associate degree programs, but at a much lower
tuition. While community colleges may be viewed as competitors, they also provide DeVry University an opportunity.
It has a number of articulation and transfer agreements in place with community colleges that make it easier for
community college graduates to continue their education to earn a bachelor’s degree at DeVry University.

For more information on DeVry University tuition, please read the section entitled “Tuition and Fees.”
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Geography and Consistency

DeVry University campuses and centers are located in 25 states, with multiple locations within many of the states. As
such, DeVry University offers a system of educational offerings in the United States to students who may be
transferred or choose to move from one part of the country to another. In addition, we offer all our graduate programs
and nearly all undergraduate programs through DeVry University’s online delivery, making these programs available
to qualified students in all 50 states and internationally without regard to their location or daily schedule. DeVry
University is no longer admitting new students to programs at its Calgary, Alberta, Canada and Louisville, KY
locations. Current students are continuing their education through DeVry University online courses to allow them to
complete their studies.

To ensure that students can readily transfer from one DeVry University location to another without disrupting their
studies, our graduate and undergraduate curricula generally are consistent at all locations (with some content
variations to meet local employment market and/or regulatory requirements).

Undergraduate Programs

DeVry University’s competitive strengths in the market for undergraduate programs include:

Career-oriented curricula developed with employer input;
. Faculty with relevant industry experience;

-Well-developed and professionally staffed undergraduate career service programs offering lifetime career assistance;

. National name recognition and market presence;

Regional accreditation;
Modern facilities and well-equipped laboratories;
Flexibility and convenience with classes offered at 89 locations and online;
. Evening, weekend, and online class schedules;
Year-round academic schedules that permit more flexible attendance and earlier graduation;
Bachelor’s degree programs that can be completed in three years, giving DeVry University students the financial
-advantage of entering the work force one year earlier than their counterparts at traditional four-year undergraduate
institutions; and
Small class sizes.

DeVry Group has increased its competitiveness by offering many DeVry University programs online. DeVry
University offers more locations, and more flexible class schedules and learning formats, than most other educational
institutions. Undergraduate classes at DeVry University centers generally are offered in the evening for the
convenience of working adult students, but daytime classes are offered at centers in markets where there is deemed to
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be sufficient demand.

Graduate Programs

DeVry University’s competitive strengths in the market for graduate programs include:

A practitioner approach to education that stresses skills that employers value;
A high level of service to the adult student, including flexible schedules and locations that are convenient to where
'many students work;
The convenience of 89 onsite teaching locations in major metropolitan areas nationwide and online; and
Flexible schedules with six sessions each year that enable new students to start their program at any of the six
“sessions and continuing students to take a session off, if necessary, to accommodate their schedules.

Graduate programs, both onsite and online, are offered in six, eight-week sessions each year. Classroom-based courses
generally meet once a week, either in the evening or on Saturday, for the convenience of students with heavy travel,
work schedules or other demands on their time.
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STUDENT ADMISSIONS

Medical and Healthcare

DeVry Medical International

AUC, RUSM and RUSVM focus their marketing efforts on attracting highly qualified, primarily U.S. and Canadian
applicants, with the motivation and requisite academic ability to complete their educational programs and pass the
United States Medical Licensing Exam and the North American Veterinary Licensure Examination, respectively. Each
institution’s marketing effort includes direct e-mail marketing, webinars, visits to undergraduate campuses to meet
students and their pre-med/pre-vet advisors, targeted direct mail campaigns, information seminars in major markets
throughout the United States, Canada, and Puerto Rico, alumni referrals, a national undergraduate poster campaign,
radio advertisements in select markets, internet media and print ads in major magazines and newspapers.

AUC, RUSM and RUSVM each employ regional admissions representatives in locations throughout the U.S. and in
Ontario, Canada, who seek out students interested in our programs. Senior Associate Directors of Admission and
Associate Directors of Admission recruit, interview, admit, and enroll all new students to each of our three entering
cohorts. The successful applicant must have completed prerequisite science (with labs), mathematics, and English
courses. Candidates for admission must interview with an associate director and all admission decisions are made by
the admissions committees of the medical and veterinary schools.

Chamberlain College of Nursing

Chamberlain utilizes varied marketing approaches to generate interest from potential students. Chamberlain recruiters
visit Arizona, Illinois, Indiana, Missouri, Ohio, Florida, Georgia, Texas and Washington, D.C., metro area high
schools, employ targeted direct mail, cultivate alumni referrals and participate in information seminars and career
fairs. Chamberlain holds open house events to attract local prospective students, and advertises on television, on the
Internet, in healthcare career publications, in newspapers, and on the radio.

Chamberlain campuses employ regional admissions representatives who arrange for student interviews and campus
tours. Pre-licensure program admission requirements include a high school diploma or GED, with minimum
cumulative grade point average requirements vary depending upon the program. Applicants to the pre-licensure
programs must pass the Chamberlain standard pre-admission exam to be eligible for admission. Admissions decisions
are made by a faculty admissions committee.
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Post-licensure programs rely primarily on internet advertising, word of mouth from current students and alumni, and
healthcare partnerships to reach prospective students. A team of healthcare development specialists has been built over
the past several years that calls on large healthcare institutions to establish partnerships with Chamberlain.

Carrington College

Carrington utilizes varied marketing approaches to generate interest from potential students. Admissions advisors visit
high schools in Arizona, California, New Mexico, Nevada, Washington, Idaho and Texas. Carrington also conducts
local advertising campaigns using broadcast media, print media, targeted direct mail and the internet. In addition,
Carrington campuses hold open house events for prospective students, cultivate alumni referrals, and participate in
information seminars and career fairs.

International and Professional Education

DeVry Brasil

DeVry Brasil employs admissions advisors to support those candidates interested in enrolling in any of DeVry Brasil’s
institutions. Admissions advisors are salaried, full-time employees located at each DeVry Brasil institution.

Applicants to undergraduate programs for any DeVry Brasil institution are required to take an entrance examination or
“Vestibular” during one of the two enrollment sessions per year, in January and July. Admission advisors work with
candidates to help them prepare for the exam. After the exam, the advisors counsel applicants and assist them with
selecting specific programs of study that best suit the applicants’ interests.
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DeVry Brasil’s high school programs representatives visit high schools throughout the Northeastern region of Brazil,
providing workshops on career choices, importance of a college education and the international benefits offered by
DeVry Brasil to its students.

DeVry Brasil’s Corporate Training operation is designed to meet the educational needs of corporate clients and their
employees with tailor-made program offerings. A national network of corporate account supervisors directs the
student recruiting efforts primarily at the country’s more prominent companies, leveraging relationships with these
clients and offering undergraduate, graduate and also customized educational programs.

Becker Professional Education

Becker markets its courses directly to potential students and to selected employers, primarily the large global, national
and regional public accounting firms. Alumni referrals, direct mail, print advertising, e-mail, digital and social media
advertising and a network of student representatives at colleges and universities across the country also generate new
students for Becker’s review courses. The Becker website is another source of information for interested applicants.

Becker has relationships with more than 2,500 public accounting firms, corporations, government agencies and
universities. Becker delivers its CPA review courses on more than 100 college campuses, recruiting students attending
those institutions. Becker also is the preferred provider of CPA review for most of the country’s largest public
accounting firms, partnering with 99 of the top 100 public accounting firms, including each of the Big 4 Firms.

Business, Technology and Management

DeVry University

Marketing and Qutreach

DeVry University advertises on various Internet sites, on television and radio and utilizes telemarketing and direct
mail to reach prospective students. DeVry University is updating its marketing programs in order to better
communicate the quality of its degree programs and the value of a DeVry University education. DeVry University’s
highly integrated brand initiative focuses on the university’s graduate employment success, while emphasizing DeVry
University as an accredited, highly-respected academic institution. Its campaigns are grounded in ongoing in-depth
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consumer marketplace research, and leverage multiple channels, including broadcast, print and Internet advertising,
public relations, content marketing and social media, as well as local marketing efforts.

DeVry University serves high school students in several unique ways. Since July 2004, we have worked with the
Chicago Public School system to create the DeVry University Advantage Academy. A second Advantage Academy
was later started in Columbus, Ohio, and with two different city school districts in Atlanta. More than 1,400 students
have enrolled in the three dual enrollment programs. Students enter DeVry University’s Advantage Academy at the
start of their junior year, and complete two academic years and one summer term. At the conclusion of the program,
students have earned their high school diploma and an associate degree in either Network Systems Administration or
Web Graphic Design. Most students go on to bachelor’s degree programs, either at DeVry University or other public or
private universities. The Advantage Academy model is flexible based on the needs of individual school districts.
DeVry University faculty teach all college courses, and high school classes are taught by certified high school
educators. School districts can determine whether to establish a cohort program for all students or allow students from
different schools to travel for college-level coursework. For example, in Chicago, all classes are taught at Advantage
Academy, a stand-alone, certified Chicago Public Schools high school with its own principal located on DeVry
University’s Chicago campus. In Columbus, students take high school courses at their own high school and travel to
DeVry for college classes. In Decatur, the Decatur City School’s provides classroom space for DeVry to teach
Advantage Academy classes. The three flagship programs report a combined high school graduation rate of 93 percent
and an associate degree completion rate of 86 percent.

Other outreach and recruitment initiatives include weekend SAT preparatory classes for high school seniors, Career
Reality workshops to teach students and educators about trends in business and industry, free summer classes for high
school students seeking a head start on business and technology college credits, and fellowships for high school and
community college faculty and administrators.
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DeVry University’s social responsibility initiative — Science, Technology, Engineering and Mathematics (“STEM”) Ready
—is focused on introducing more high school students to STEM and careers in STEM, to help the nation’s efforts to

have more high school students enroll in STEM-related degree program in high school. One such example is

HerWorld®, an innovative program designed to show high school girls how they can make a difference in their world
through STEM and STEM careers. In the 2013-2014, more than 15,000 high school students in local communities
nationwide were reached through our STEM Ready initiatives.

Student Admissions

DeVry University employs admission advisors to work with potential applicants and other administrative staff to
support the admissions process.

Many of DeVry University’s applicants are working adults who want to attend class in the evening or on weekends,
recently unemployed adults seeking to improve their job skills, and students transferring to a DeVry University
undergraduate program from nearby colleges and universities.

Because a large portion of our new undergraduate students have some prior college experience, DeVry University has
articulation agreements with community colleges to facilitate the enrollment of their students seeking to transfer
course credits to DeVry University.

DeVry University employs Military Education Liaisons who visit military bases and conduct presentations with active
military personnel. Military veterans with military-specific technical training are attracted to DeVry University’s
practical career-oriented education and extensive geographic reach.

DeVry University’s “University Partnership Representatives” visit high schools and community colleges, making
presentations on career choices, particularly in business and technology-related fields, and on the importance of a
college education.

DeVry University’s Keller Center for Corporate Learning is designed to meet the education needs of corporate clients
and their employees with DeVry University program offerings. A national network of corporate account managers
directs its student recruiting efforts primarily at Fortune 1000 companies, leveraging relationships with these clients
through DeVry University’s career services organization.
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In addition to the above, admissions advisors also receive student inquiries generated by DeVry University’s web site,
other sources on the Internet, and referrals. Follow-up interview sessions with prospective students generally take
place at a DeVry University location or by telephone.

Admissions advisors are salaried or hourly full-time DeVry Group employees. Regulations governing student
participation in U.S. federal financial assistance programs prohibit schools from paying commissions, bonuses, or
incentives to student advisors based directly or indirectly on the number of students they enroll. DeVry University’s
compensation practices are believed to be designed to comply with current regulations.

Admissions Standards

To be admitted to a DeVry University undergraduate program, a U.S. applicant must be either a high school graduate
from a DeVry University-recognized institution, have a General Education Development (“GED”) certificate, or hold a
degree from a DeVry University-approved postsecondary institution. Applicants for admission must be at least

17 years old and complete an interview with an admissions advisor. International applicants must provide
documentation demonstrating the required level of prior education, satisfy the English-language proficiency
requirement and meet all other admission requirements.

All applicants must meet prescribed admission qualifications and be evaluated by DeVry University to determine
admissibility and placement. Admissibility and placement criteria vary by degree program. During the admission
process, applicants are required to take the McCann College Success exams, which assess achievement levels and
transitional studies needs. ACT or SAT scores deemed appropriate for the desired program, or acceptable grades in
qualifying college-level work completed at an approved postsecondary institution, may also be used to evidence
admissibility and determine placement.

After prospective students complete an application, an admissions a